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OATH OR AFFIRMATION

I, Dennis H.Blackinton , swear (or affirm) that, to the best of

rny knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

TFG Equities, Inc. , as

of February IS , 2020 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signa re

Title

0 /1 _ 00 BRENDALSCHAFER
Notary PiIblic NYCOMMSSlQHiGG9M499

E)(PIRES:December3,2023
Th s report **contains (check all applicable boxes): sondedlinNobuyPRUndamans.

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

Be(d) Statement of Changes in Firiancial Condition.e (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

B consolidation.
e (1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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SANDL ER Sandler & Company,P.C. I Tel.(781) 455-1480Certified Public Accountants and Advisors Fax.(781) 455-6239

COMPANY, P.C. 144GouldStreet,Suite204,Needham,MA02494 www.sandlercpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors andStockholders
of TFG Equities, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of TFG Equities, Inc. as of December 31,
2019, the related statements of operations, changes in stockholder's equity, and cash flows for the year then
ended, and the related notes (collectively referred to as the financial statements). In our opinion, the financial
statements present fairly, in all material respects, the financial position of TFG Equities, Inc. as of December 31,
2019, and the results of its operations and its cash flows for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of TFG Equities, Inc.'s management. Our responsibility is to
expressan opinionon TFG Equities,Inc.'sfinancial statements basedon our audit. We are a publicaccounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required
to be independent with respect to TFG Equities, Inc. in accordance with the U.S.federal securities laws and the
applicable rulesand regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining,on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Supplementary information

The computation of net capital and aggregate indebtedness pursuant to rule 15c3-1 of the Securities and
Exchange Commission has been subjected to audit procedures performed in conjunction with the audit of TFG
Equities, Inc.'sfinancial statements.The supplementalinformationis the responsibilityof TFG Equities,Inc.'s
management. Our audit procedures included determining whether the supplemental information reconciles to the
financial statements or the underlying accounting and other records, as applicable, and performing procedures to
test the completeness and accuracy of the information presented in the supplemental information. In forming our
opinionon the supplementalinformation,we evaluated whether the supplemental information, including its form
and content, is presented in conformity with 17 C.F.R.§240.17a-5.In our opinion, the computation of net capital
andaggregate indebtedness pursuant to rule 15c3-1 of the Securities and Exchange Commission is fairly stated,
in all materialrespects,in relation to the financial statements as a whole.

We have served as TFG Equities, Inc.'sauditor since 2014.

Needham,Massachusetts

February 13, 2020

Massachusetts i Cayman Islands i New York



TFG EQUITIES, INC.

STATEMENTOFFINANCIALCONDITION

DECEMBER31,2019

ASSETS

CURRENT ASSETS
Cash $ 13,799

TOTAL ASSETS $ 13,799

LIABILITIES AND STOCKHOLDER'SEQUITY

LIABILITIES

Accountspayable $ 4,438

TOTAL LIABILITIES 4,438

STOCKHOLDER'S EQUITY
Commonstock, $1.00par value:

Authorized10,000shares, issuedand outstanding5,000shares 5,000
Additionalpaid-in capital 1,510,878
Accumulateddeficit (1,506,517)

TOTAL STOCKHOLDER'SEQUITY 9,361

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 13,799

The accompanyingnotes are an integral part of these financialstatements.
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TFG EQUITIES, INC.

STATEMENT OFOPERATIONS

YEAR ENDED DECEMBER31,2019

INCOME $ -

EXPENSES

Administrativeservices $ 9,468
Rent 6,528
Adcountingfees 5,000
Office expense 7,860
FINRAandother fees 8,391
Telephone 1,320

TOTAL EXPENSES 38,567

NET LOSS $ (38,567)

The accompanyingnotes are an integral part of these financial statements.
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TFG EQUITIES, INC.

STATEMENT OF CHANGESIN STOCKHOLDER'SEQUITY

YEAR ENDED DECEMBER31, 2019

Common Stock Additional Accumulated

Shares Amount Paid-in Capital Deficit Total

BALANCE AT BEGINNING OF YEAR 5,000 $ 5,000 $ 1,483,878 $ (1,467,950) $ 20,928

ADDITIONAL PAID-IN CAPITAL - - 27,0OO - 27,000

NET LOSS - - - (38,567) (38,567)

BALANCE AT END OF YEAR 5,000 $ 5,000 $ 1,510,878 $ (1,506,517) $ 9,361

The accompanying notes are an integral part of these financial statements.



TFG EQUITIES, INC.

STATEMENTOF CASHFLOWS

YEARENDEDDECEMBER31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES

GROSS EXPENSES
Cashpaid out for expenses $ 38,567

NET CASHUSED BY OPERATING ACTIVITIES (38,567)

CASHFLOWS FROM FINANCING ACTIVITIES

Additional paid-in capital 27,000

NET CASH PROVIDED BY FINANCING ACTIVITIES 27,000

NET DECREASE IN CASH (11,567)

CASH AT BEGINNING OF YEAR 25,366

CASH AT END OF YEAR $ 13,799

The accompanyingnotes are an integral part of thesefinancial statements.
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TFG EQUITIES, INC.

STATEMENT OFCASHFLOWS(continued)

YEARENDEDDECEMBER31,2019

RECONCILIATION OF NET LOSS TO NET CASH
USED BY OPERATING ACTIVITIES:

Net loss $ (38,567)
Adjustmentsto reconcilenet loss to net cash

usedby operating activities

NET CASH USEDBY OPERATING ACTIVITIES $ (38,567)

The accompanyingnotes are an integral part of these financialstatements.

-6-



TFG EQUITIES, INC.

NOTESTO FINANCIALSTATEMENTS

DECEMBER31,2019

NOTE 1- BUSINESS

Organization - TFG Equities, Inc. (the "Company") was organized as a Massachusetts corporation in
1986,pursuant to Chapter 156B of the Massachusettsgeneral laws, to engage in and carry on the
businessof a broker/dealer in securities.The company is a broker-dealer registered with the Securities
and Exchange Commission and is a member of the Financial Industry Regulatory Authority. The
Company is wholly owned by The Tudor Trust.

The Company's brokerage business has been inactive since 2002. The Company maintains its
registration as a broker dealer and incurs administrative expensesnecessary for that purpose. The
annual administrative expenses are covered by capital contributions from the sole stockholder. The
Company'sability to continue in existencedependson the stockholder'scontinued capital contributions.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Income Taxes - No income taxes have been provided as the Companyhaselected to be taxed as an S
Corporation. The Company's income or loss is allocatedto the stockholderfor income tax purposes.If
the Company's income tax returns are examined by the Internal Revenue Service or state taxing
authority and such an examination resuits in a change in the Company's taxable income (loss), such
changewill be reported to the stockholder.

Currently,tax years 2016-2019 are open and subject to examinationby the Internal RevenueServiceand
the MassachusettsDepartment of Revenue.However, the Company is not currently under audit nor has
the Companybeen contacted by any of these jurisdictions.

Use of Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts and disclosures. Accordingly, actual results could differ
from those estimates.

Revenue Recognition - Effective January 1,2018, the CompanyadoptedASC Topic 606, Revenuefrom
Contractswith Customers ("ASCTopic 606"). The new revenue recognition guidance requires that an
entity recognizerevenue to depict the transfer of promisedgoods or servicesto customers in an amount
that reflectsthe consideration to which the entity expectsto be entitled in exchange for those goods or
services.The guidance requiresan entity to follow a five-step modelto (a) identify the contract(s) with a
customer, (b) identify the performance obligations in the contract, (c) determine the transaction price, (d)
allocate the transaction price to the performance obligations in the contract and (e) recognize revenue
when (or as) the entity satisfies a performance obligation. In determining the transaction price, an entity,
may inciudevariable consideration only to the extent that it is probable that a significant reversal in the
amount of cumulative revenue recognized would not occur when the uncertainty associatedwith the
variable consideration is resolved.The Companyappiled the modified retrospective method of adoption
which resulted in no adjustments to retained earnings as of January1,2018.

-7 -
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NOTESTO FINANCIAL STATEMENTS

DECEMBER31,2019

NOTE 3 - NET CAPITAL REQUIREMENTS

Pursuantto the net capital provisionof Rule 15c3-1 of the SecuritiesExchangeAct of 1934,the Company
is required to maintain a minimum net capital, as defined under such provisions. Net capital may
fluctuate on a daily basis. The Company had net capital, as defined, of $9,361 at December 31, 2019.
The minimum net capital requirement is $5,000.

NOTE 4 - RELATED PARTY TRANSACTIONS

Included in administrative services,rent (as a tenant-at-will), office expense, and telephone are charges
by The Finch Corporation, an affiliate of the stockholder, for the Company'sallocable share of expenses
which amounted to $25,176.Accounts payableat December31, 2019 for its allocableshare of expenses
amountedto $4,438.

NOTE 5 - COMMON STOCK

Commonsharesare voting anddividends are paid at the discretion of the Boardof Directors.

NOTE 6 - SUBSEQUENT EVENTS

Management has eveluated subsequent events through February 21, 2020 the date the financial
statements were available to be issued, and has determined that there are no subsequentevents which
occurredthat require recognitionor additional disclosurein these financial statements.
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TFG EQUITIES,INC

COMPUTATIONOF NETCAPITALAND AGGREGATEINDEBTEDNESSPURSUANT
TO RULE15c3-1 OFTHE SECURITIESAND EXCHANGECOMMISSION

YEARENDEDDECEMBER31, 2019

Total ownership equity from statement of financial condition $ 9,361

Deduct ownership equity not allowablefor capital -

Total ownership equity qualified for capital 9,361

Lesshaircuts on securities -

Net capital $ 9,361

Minimum net capital required (6-2/3% of total aggregate indebtedness) $ 296

Minimum dollar net capital required $ 5,000

Net capital required (greater of 6-2/3% of total aggregate indebtedness and
minimumdollar net capitalrequired) $ 5,000

Excessnet capital(net capitallessnet capital required) $ 4,361

Net capital less greater of 10% of total aggregate indebtedness or 120%
of minimum dollar net capital $ 3,361

Totai aggregate indebtedness from statement of financial condition $ 4,438

Percentageof aggregateindebtednessto netcapital 47.41%

There isno difference in Net Capital per the quarterly FOCUSreport
and the computation above.

See Report of Independent Registered Public Accounting Firm
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SANDL ER Sandler & Company, P.C. Tel.(781) 455-1480Certified Public Accountants and Advisors Fax.(781) 455-6239

C O M PA NY, P. C . 144 Gould Street, Suite 204, Needham, MA 02494 www.sandlercpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders
of TFG Equities, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report Pursuant to SEC
Rule 15c3-3, in which (1) TFG Equities, Inc. identified the following provisions of 17 C.F.R.§15c3-3(k) under
which TFG Equities, Inc.claimed an exemption from 17 C.F.R.§240.15c3-3:(k)(2)(i) (the "exemptionprovision")
and (2) TFG Equities, Inc. stated that TFG Equities, Inc.met the identified exemption provision throughout the
most recent fiscal year without exception. TFG Equities, loc.'s managernent is responsible for compliance with the
exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about TFG
Equities, Inc.'s compliance with the exemption provision. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's statements. Accordingly, we
do notexpress such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provision set forth
inparagraph (k)(2)(i)of Rule 15c3-3 under the Securities ExchangeAct of 1934.

Needham, Massachusetts

February 13, 2020

Massachusetts | Cayman islands i New York



TFG Equities,Inc.

Statement Regarding Exemption Report
Pursuant to Rule 15c3-3

December 31, 2019

TFGEquities ("the Company")claims exemption from SECRule15c3-3 under subsection (k)(2)(i) for the

year ended December 31, 2019. During the year the Company did not conduct any financial

transactions with or for customers, did not carry margin or other customer accounts,anddid not hold
funds or securities for customers.

Therefore, the computation for determination of reserve requirements and information relating to the

possession andcontrol requirements pursuant to Rule 15c3-3 are not applicable.

The Company has met the identified exemption provision throughout the year, without exception.

Signature:

Dennis H.Blackinton, President
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